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lead to a conclusion which they could not accept. The terms " Appreciation " and " Depreciation " had not been defined, nor the test explained by which the question of "Appreciation" or " Depreciation " was to be decided, and on these points there were certain to be fundamental differences of opinions.
The Majority of the members of the Commission held that " Appreciation of Gold " meant simply a fall in prices due to causes affecting Gold, and did not include a fall in prices due to causes affecting Commodities such as an increase in the Quantity of Commodities or Volume of Trade.
I sympathise to some extent with this view, for it would obviously be unfair that Appreciation of Gold should be proved in the sense of an Increase in the Purchasing Power of Gold, and that the fact of Appreciation should subsequently be used in an argument addressecl to the general public in the sense in which the public generally use the term, namely, as denoting a malignant and subtle disease affecting the Standard of Value which must be got rid of at any cost. But the limitation of the meaning of the phrase in the manner above suggested produced hopeless confusion.
The Members of the Commission were unanimous in holding that the immediate cause of the fluctuation in the relative value of gold